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Convert Your Liberty
%% Bonds
Before 3 P. M. Nov. 9.

You nu:r fairly expect to mes

leua,r % bonda selling

|| below the correspo
A% % bhonds after the on-

piration

of the
privilege.
Can you afford to neglect the
urgent request of the Govern-
ment that you convert First
Loan Converted 4s a Bec-
ond Loan 4a into l\&i bonda?

ABBOTT, JOHNSON & Co.

Mambers New York Stock Exchange
120 Broadway,N.Y. Tel. Recter 4310
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Investruent Securities
62 Cedar St., New York
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LIBERTY BONDS
BOUGHT FOR CASH

All lssues and Denominations
Bought at Stock Exchange Prices
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FINANCIAL NOTES,

Lawrenca M. Balnbridge has bscemes
muanager nf the sales department of Col-
®ats, Parker & Co.

. A. Lawis, who was recently a intad
vice-president of the lrving ﬁ! tlnnnl
&u.l.. assuined his duties on November

Illlam R, Wilson of Datroit has un 'bnl

momud a Wice-president of the Irving

Banksrs Trust Company, as trustes, s
fnviting offers up 4o November 11 ef the
Combustion Engineering Corporation bonds
o exhnust the sum of §20,000 now held In
the sinking fund.

Butts & Superlor Caopper re
for the month of October of 1
of :e .Tnng‘ 156,000 fougcurof‘ cn;«n

oyses of the edera SRATY S
Hank of New York will give & dance at
Delmonico’s on Novembar 16,

United Proft Sharing Company has veted
an exira dividend of § per cent., payable
Decamber 2. This is in sdditien to the
rv‘l.hr uam annusl dividand of B per cent.

deral sarve Systesh has admitted the
n Inn: of Edgemors, Mich.,

rie output
,000 pounds

ﬁoaun
capitalized at

SECURITIES AT AUCTION.

R

11,808 Oregon Blectric Rallway Com any,
ﬁrlt morigags b per cent, due

1983,  Interest May and No"a'lb.l'. 78.
1 sbare Missourl, Kansas snd, Texas Rall-
why lum:nnr common, Equitabla

Trust Company certificate of deposit,

1 aliare Texns and Faclfic Rallway com-
mon, Bqultabls Trust Company cer-
tifcate of deposit, 204,

1 share Peoria atd Eastern Rallway Com-

3 lh:.n{ Fﬂlgm;ﬂ n Rall
re Cansda Southern w
eommon, 50, . Onmpany

3 share Clinton Hall Assoclation, 19,

] ﬂaru Peoples National Hank of Brook-

141.

200 -mrn The Foundation Company com-
mon, §70 a share

um shares The Palestine Water Worka

Company, 81585 lot.

200 sharos A, L. Riebs Ball Bearing Com-
pany; 666 shares Magnueto Paria Com-
:nny 11,000 lot.

25 shares Mator Froducts Company, §39 a

3"! a ares Alta Montans Minin
F ny, 110 ot v Oom-

9 shiares Assels Hesllsation ©
1% u share, RART
K080 ahares World's Film, $0¢. & sha

are,

#1000 Riverdale (ountry Hchool 14 mort-
Eage hond, BT6 lot,

208 shares Old Hundred Mining Company

(tamporary certificates). §30 lot.
2,000 ahures ine Littfe Bell Consolidated
Ining Company, 10c. a share,

uc.ou demand note of Hoyt Bros, Ce,,
dated White Plaine, N. Y., payment to
order of Mdward P Barreit; interest
i at 6 per oent, payabls semi-annusily
&b the Wirst XNatlonal Hank, White
Ins. N. Y, indorsed by Edward P,
Harrait. 150  whares MHedford Hills
Company, Katanah,
Heyt Hroaw, Co,,
shiares Katonsh l!;..m-l Com pany,
Hstonal, N, ¥, §10,000 lot,

FINANGIAL NEWS _ |
AND COMMENT|_

11 Wil 8t | Doubt as to Election Results a
NEW YORK

Restraining Influence in
Btock Belling.

e

LIST GENERALLY STRONG

Uniform Character to Trading
~—Money Sitnation 8till
Cloudy.

Trading in yesterday's stock market
was governed Iargely by the fluctuat-
ing Indications of Tuesday's belated
election returns. While It was accept-
ed as n foregone conclusion Lhat on
the basis of present fgurea at least
one branch of Congress had gone Re-
publican by a safe majority, there was
still an element of uncertalnty in the
final reslita. This was more effective,
however, In holding the volume of busi-
ness in check than It was In restralning
enthuslaem over the latest war devel-
opments in the matter of prices, for
nithough dealings continued In about
the same aggregate as In recent ses-
sionn, the price movement was strong.
The bulk of the gains were recorded
in the first and last hours when indl-
eations pointed more plainly to a Re-
publican wvictory, but the sesslon as a
whole was a perlod of very general
strength, and constituted an'expremion
of confidence In the underiying fluancial
situation.

The election, however, was not the
only_thing that Wall Street had to think
about by any means, There were fur-
ther developments in the peace situa-
Uon, Including the announcement that
A OQerman commission had gone w wae
front to arrange an armistice with the
Alllen, a1l of which brought the gques-
tion of peace more prominently to the
foreground than ever before. But while
the Btrest waa difposed to take a fa-
vorable wview of the outcome of these
negotiations, no end of uncertalnty ex-
isted ax to the money situation. In
& general way the appointment of a
Btock committea 1o confer
with the money autharities on the mattar
of the latest restrictions helped some-
what to soothe matters In this connee-
tlon. The committee held n meeting
yostarday and it was reported that
another would be held to-day with the
money commities, but so far as actual
developments are concerned Wall Street
Is just as much In the dark as before.
The Btrest was hopeful that something
fAvorable might come out of the eon-
ferences, but (s without dafinite ad.
vices. The assumption was that If there
are any changes In the restrictions they
will probably be for the better rather
than for the wormse.

In so far as price movemenis were
concerned the most gratifying thing
about the day's movements was that
there was less onesidedness to the trad-
Ing; that Is to say, the gains were
more uniformly distributed instead of
being confined elther to a few peace
specialties or rallroad shares. The rdlls
however, continued to lead the markel
in strength, but thers was no weakness
in the steels, and the average galns at
the closing In this department probably
contrasted favorably with those n the
mallroad list. There wera a few wide
fluctuations In Bouthern Pacific and
Marine preferred. but for the most part
gains were fairly uniform, and were
sustained falrly well to the close, which
was about the best of the daf” so far
as the standard shares wers concerned,
Bonds continued strong, especially the
forelgn government issues, Elsewhore
thers was very littla of Interest.

Money rates were slightly firmer, call-
Ing funds loaning at 6 to 615 per cent
for the best part of the dJday as con-
trasted with 6 to LY per cent through-
out Monday's seasion. The explanation
for this was further withdrawals of
Government deposits from the New York
banks, Whila only a comparatively
small amount was withdrawn yesterday,
it is understood that a considerable
amount ls to be taken to-day. an
amount probably In the nelghborhood
of $100,000,000. Forelgn exchange rales
continued to reflect the war news, par-
ticularly sterling and francs, which were
firm. Sterling galned fractionally again,
as did francs. Neutrals were weaker,

Custom Heuse Hecelpts,

Recelpts for doiles at the Custom
Houss yesterday wero $303,156.95, of

which $§9,043.62 was for merchandise
withdrawn from bonded warehouses and
$204,113.48 for recent importations,
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GOSSIP OF WALL STREET.

Market Stromng.

Whall Street yesterday had a day of
consistent and uniform strength. There
was u disposition to ascribe the upward
movement to what appeared to be a
notable Republiean victory at the polis,
although thare wan sufficlent uncerininty
regarding the outcome of the Congres-
#ional slsction to deprive (his construc-
tive development of some of Ita forvé.
The fact is that there wera a number
of slements that taken together tendmd
to improve sentiment regarding market
values, Intarnatio developments weare
highly satisfact The market had
completed |ts -d,lnﬂrntnt to the new
margin requirements, and In the face of
Government  withdrawals of  United
Rintes deposits, estimated unofficlally at
$100,000,000, Wall Strect was glad ¢o
have at its disposal the maximum credit
allotted to Stock Exchange purposes,
For the first time since the start of
recent liguidation the semi-investment
buying was able to make Itself felt, and
it counted heavily In the upward awing
of 1 to 4 pointe.  Barring the artificial
reatralnt on speculation owing to loan
Umitations and the labor situation, which
In expected Lo have more effect as Lime
Kues on, the developmerfts in the gengral
financial situation are plensing to finan-
clers and Investors, altpough conserva-
tism and cautlon are Ythe dominating
factors,

Are Motors Peace Stocks?

Prospective invesiors In peace stocks
are froquently asking thelr brokers to
mnawer the guesstion as to whelher the
mictors shares can be placed in this class,
Erokers who really seek to advise thelr
customers and who do not have @m-
misslons uppermont In thelr minda are
informing thelr clienis that the motors
cannot ba mrictly classed as  peace
shares becaume, firnt, they are now using
from 70 to 30 per cent, of thelr capacity
In the manufacture of tractora, mine
Anchors, truck motors and other war
materialn and second, a Jessening of the
output of these commodities following
the concluaion of peace would neces-
sarily result in loss of time and curtnli-
ment of earnings during the period of
transition from a war to & peace basls,
They may that whils the establishment
of peace would result In Increased sales
of passengar ocars because of an “after
the war demand" only the stocks of
those companies having the hest organ-
Ization and can turn fromd & war to a
profitable peace hasis in the shortest
time should be consldered.

Fablle Uttlities,

There has been considerable switching
from war stoocka into high clans public
utility issues that are lisied on,the New
York Htock Exchange and lhey have a
broad market. This nwitching process
haw been expanding as armistices have
heen mnnounced. Publle utilities have
been beught on the theory that while
the coat of labor and materiald have
been growing steadily during the war
the establiahment .of peace would be
followed by a readjustment of wages (o
& lower level and a reduction in the

cont of materiala -« .

A Change for the Better,

The cominitiee of five appointed on
Monday by tha New York Stock Ex-
change to help stralghten the money sit-
uatiuon heid an organization meeting
yeaterday to formulate complete plans
for what was termed “diplomrtic” ne-
gotlations with the money commitice,
The money committee, presided over by
Benjamin Btrong, Jr., chalrman, who re-
turned yesterday from o vacation, alse
held & meeting, after which It was an-
nounced that enly routine business had
been tranaacted. Thers was no Joint
mewslon of the committecs vesterday, but
one, It 1s anticipated, will ba held to-
day. The Street s hopeful that the new
commitiee will be able to obtaln some
concesslons from the money committes,
untigipating that any sort of modiflca-
tion will be for the betier, In connection
with the recent curtallment of loans
thers were some cases of injestice and
unfalrness and 1t {8 hoped that confer-
ences will stralghten out the unadjusted

matlere, There fan't much lkellhomd,
however, of any modification of the re-
quitrment of 30 per cent. margin b the

banks on loans for Stock Exchunge purs
poses, which has the effert of restraln-
ing speculative buying and which is nd-
mitted to be & sound policy when con-
sidered In the light of crediyr conserva-
tion.

!A Blessing In Disgulse.
Wall Street soon will come to a gen-

eral appreclation of the fact that n
maximum credit allotment I8 a good
thing even from the selfish polnt of

view of the speculator,
nent hanker yesterday,
that avallablie weredit

¥ald m proml-
whe pointed out
% about to be

issuad in anticipation of taxes,
that thae mirage of ausy
nppeared yestarday when the Govern-
ment made heavy deposit withdrawals
and the rates advanced to 6 per ocent
on mixed collaternl and 61y per cent
on all Industrial.  If 1t were 1ot for the
maximum credit allotinent to stock ex-
change houses the withdrawals would
have affected market values, he sald,
but ms 1t was the upward movemen! was
not hampered to any large oxtent and
thers wuna no reaction worthy of the
nume. “There |8 guing to be & vigorous
campaign,” sald this banker, “to et
banks to submcribe to the new certifi-
cates lasued In advance of laxes, and 1
#¢a no posalbllity for any ease In money
until mome montha have elapsed after
the close of the war The Government
needs all the credit that ean be spared
and the Btock Exchange housea should
he thankful that they have as much us
121 per cent of the total borrowings
from New York Lanks™

Growing Hond Demand,

Investment houses report n sieady
growth in the demand for high grade
raliroad bonds,  Pricen huve adyanced
from three to six 'points in the last
month for the best lssues and wie ex-
pected to continue upward Purchases
are belng made with the expectation
of peace, which, IL Is thought, will cause
Increased earnings by rum‘s Of lower
prices for materials. Hecaure of the
improvement 1t would not be surprising
if some of the raliroads and Industrial
corporations grasped opportunity by the
forelock and put out mome new Ismues,
The big demand for bonds, however, is
not expected to begin 0 materialize
until the prices of nocessitlon siart res

He sald
money dis-

ered It in the bellet of one of the mont
Important Investmant bankers that bonds
A8 Investments are meusured by t),
amount of necesalties that can be pur-
chased by the income therefrom,

Wonldn't Accept Paper Monry.

Natives of India will not neccapt Papar
monsy in payment of wervices, and this
prejudice was vesponelble for the ship-=
ment yveslerday of the largest single
consignment of silver aver sent cut from

IMPORTERS OF TIN
FEAR A HONOPOLY

Assoélation Protests Control
Given U, 8. Steel Products

: Company.
BLAMES WAR  BOARD
Declares  Independents  Ave

Compelled to Buy Supplias
From Competitor.

Immediate steps are to be taken by
the Tin Importers Association, Ine., to
bring about a reconsideration of the
project wheareby the War Industries
Tioard, accoring to the association, has
vested virtual control of tin imports in
the Unlted Btates Hteel Products (om-
pany, a subaldiary of the Unlied States
Bteel Corporation. Resclutlons adopted
by tha sssoclation declare that through
the action of the War Industries Board
& virtual monopoly in the handling of tin
In the United Btates has been created.
and the assoelation, consisting of mos!
of the tin importers of America, profests
nguinst a conditlon which, It allexen,
would enable the United States Bteel
Productsa Company to build up a vast or-
ganization which cquld be used to abn
trol the Importation and distribution of
tin In the United States even afler the
war. At the same time, the resolution
says, present conditions compel Inde-#
pendent tin Importers to purchase thiei:
supplles of tin from thelr chlef com-

Itor.

The plana for the world contral of pig
tin were mads In London by the Qovern!
menta of England, France, Ttaly and th,
United States. These plans Included pro-
vislona for the centrailized purchase an
distribution of pig tin by the Government
of such country represented.

The War Industries Board thereupon
uublllhed prices on plg tn for Ameri-
can“consumers at actual cost deliversd

this country. The financing and dis-
lhtmuon of the product was placed In
the hands of the United States Btsel
Produets Company, and the War Indus-
tries Hoard declded that no llcennes fo.
importation were to ba granted anv
other concerns. The buying price In the
producing markets s controlled by the
intarallled tin executive In london, and.
according to the authorization Imsued at
the time, United Stalea consumera wers
directed to procurs their requirements
through the United States Steol Prod-
uets Company.

The Tin Importers Association fear»
that, through Its war time control over
tin lmportes wnd distribution, the United
States 8teel Products Company may be
enabled to exerclas a monopoly in the

States which might be lasting. L

The association in its resolutions de-
clares that it does not opposs but wel-
comes such Government dontrol as may
be necessary during the war, Tt saye
the association Itself would have been
the logical agency through which to
carry out the Government's polley in
regard to the importation and distribu-
tion of tin. The gesolutions finally sk
that the asmoclation be given an oppor-
tunity to lay Ity griveince befors the
proper authorities and makes the regquest
that it be permitted 10 submit plans “for
the exercising of shch control over tin as
may be ressonably necessary under the
clreumstances, either tirough price fx-
tng, profit limitation or control of dis-
tribution through n general Impartial
body an Is done in rubler, tanning ahe
ether Industriea’
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